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. SELF-CLEANING
Rocking Grate

VALLEY IRON WORKS
COMMERCIAL TRUST BLDG.

THE BALDWIN
Locomotive Works

GOSSIP OF THE STREET
REPORT ON STEEL TONNAGE

IS AWAITED WITH INTEREST'

Large Contracts by Automobile Manufactusers to Be Included
*in Thursday’s Siatement— ossip of the Street

TIIFZ performance of United® States Steel sommon on the  Stock Exchange
yesterdny cmled attention to the tense intorest with wiseh the publi-
ention of the unfilled-tonnage report i being looked forward to on Thursday,

Customers and brokers alike expect it to be a bull enrd, One broker
said that the report i eertain to show to what extent the himlusiry hns
recovered from the monthly fallings off during the early months of fhix yonr,
That it will make a decidodly botter showing than the figures for last. month,
he said, is patent, hs the fignres for May ioeluded the last of the eancvdintions
of government contracts. The two big autamobile contracts will be fnesuded,
he sald, nod as every one interested kunows bhow many fons they remésent

Steam and Gasoline
LOCOMOTIVES
Philadelphia, Pa.

'NEW YORK
SHIPBUILDING
CORPORATION
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NICE-BARTLETT CO.

Phone—Spruee A4

Blower Equipments,
Heating, Ventilation and
Exhaust Systems,
Sheet-Metal Work,
Safety Guards.

C. H. RAUB
Wayne Ave. & Berkley
St., Philadelphia, Pa.
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Build of Concrete

oo ot

HIGH QUALITY QUICK SERVICE
Motor Truck Delivery

Lansdale Foundry Co.

Lansdale, I'a. Phone—Lansdale 450

0. W. KETCHAM
| Archhectlur:i“Tem Cotta,
Bricks

in eonnectlon wi |

3 N. 21st St. |

|

Hollow Tile, Etc.

the remnlnder, after their deduction, will show to whnt extent private
cuterprise is in the market for stoel,

While the unfilled tonnnge, he remarked, published ench month does net
impart any information per s, 8o long ns the shipments or deliveries are
unpublished, they enable throngh comparison an opportunity to make a hroad
gucss,

|‘F loating the New Canadian Loan

The flonting of the new Canadian loan of £75.000,000, it is said by
finnnciers heve, will fn all probability be the final large plece of financing
to be undertaken by bgnkers in the United States till next fall.  This loan
will be brought out this week, according to the loeal representutive of one
of the big concerns of the wnderwriting syndiente.  The proveeds of ghe sale
of these seeurities, he waid, will be used to refund a similar amount of
Canadion two-year notes held in this conntrs,  The full particulars of the
offeving are not yet at hand, but these seenrities of the Canadinn government
will be wold to net 5.00—they nre G4 per cont honids,

There spems to be an areangement made to submit two optionnl igsues
to the public, the amount of ench of thess two isuites to be determined by
the populnr demand. That iz, thers are to be ten-year 5% per cent bonds
jusued to be sold at 07 and two-yenr G4 per cont bonds to be sold at 1,
According to pregsent information the amount of eacl kinid to be igsued s
not mow stated, but will be announced s =oon as the results of the sale
show which fwsue is likely to be the more popular. Tt ix alse said investors
will hinve the option of purchasing ench Kind in whatever proportion they
tlesire.

In refunding the outstanding £100.000.000 notes due August 1 par will
be paid or allowed in ense of trade for the new iwnes, Temporary receipts
will be issued till fhe new bonds are vendy, about July 21, ,There is an
eagerness by the hovses that will handie these Canadian government soenrl-
tirs to dispose of them as gquickly ns possible before the wsin]l midsummer
dullness ketp in, although many of the progressive liouses sny there seems
to be no let-up as yoet.

The l'l'll'lll}:ljil’lﬂ 825,000,000 of the jssue will be marketed in Canada,
to ohvinte ns far as possible the high exchange pate between the two
countries,

| Reconsiruction Frogram of French Government

“I gee,'" said n hanker, “that the French Chamber of Deputies pro-
poses that the Freneh government should embark on a reconstruction pro-
gram involving an outlay of about $5,000.000.000 for the building of rail-
ways, highways, canals and the development of ports, harbors and oth#r pub-
lic works, It ix inevitable that a great many orders for material will come to
thig country, nnd it is imperntive that some definite plan be decided upon very
soon in the United States for the financing of thtse orders. When Mr. Van-
deflip anid a fow days ago that the's s the frst thue in the world's history that
one nntion should be the reservolr of the world’s eredit and at the saime time
the storehouse of the world's raw vrterinls he snid somcthing which has set
thinking men to thinking some more,

It is true, he gaid, we are faclng an cconomie condition which is not
only entirely new but is world-wide in frs reach.  For that reason new plans
must be thought out to meet these conditions. e wnid it seemed to him that
for the present such a thing as profits nunct be relegnted to the background
-t least they must occupy a very small place—and safety rather thoan
philanthropy should govern at least the early steps to be taken to solve the
nrghlom.

Not All Stocks Have Advanced in Price

A well-known broker remarked that a mistawen idea hind got abroad
that all stocks on the Stock Exchange had vecently advanced in price. This
in not quite true, he said. Any one who will study the situation will find
that the reeent rise did not affect more than fifty sbocks altogether and,
further, these have not yet gone beyond their book valies, The present bull

—_— .

| BUSINESS' NOTES |

J. J. FITZGERALD & CO.
—MANUFACTURERS

Sower \?nr;? (ﬁl'\:‘-’ul.lnmfl enn: lave Sese e e T

Puving and Fire Brick | tional Jowelers' Ronrd of T:::]“ to n;lﬂw

——ALL CLAY PRODUCTS = | possible the more general shipment of

Main Ofices and Warehouses [Jewelry to foreign countries by parcel
SECOND & BUTLER STS., PHILA., PA. Post. '

—

‘Chas. J. Webb & Co. |

Wool

and Cotton Yarns

%16 Cheatnut_St., Philadelphia, Pa.|

—

- NAGLE
STEEL COMPANY

STEEL PLATES AND SHEETS

Refusal by the governmént to fssue
| bassports to vislt Germany until the
| peace treaty is ratified hy the Germans
and the United States Sennte, it i« said,
hins led members of the raw fur trude (o
obtain passports to Eogland, Franee,
| Belgium or Switzerland, from  which
noints they will make o hurried entrapce
into Germany s soon as couditions

Contractor & Builder
ALBERT ZELLFELDER

151 South Broad St.

TELEFHONES
Walnut 801

Keystone—
Roco 252

ﬁpermit.

i Commission houses handling the out-
put of textile mills hove recently

placed good-sized orders with dyestuff
Pottstown, Pa, llmpnrtern for fast or vat colors needed
Phila. Office, 1411 Morris Bldg. in the printing of shirtings, ginghams
‘aud  eertain  classes of silks.  About
. — the Uiul:'r supplies of these colors avail-
able in this country are those imported
N. Z. GRAVES from Switzerland, a
Incorporated
Strenuous efforts are belng mudde b
29 and 24 South Third Street the woolen ills, say their ru-llini
Pllladelp?ia agents, to bring out their lices for
tan ema. b Sivrlditios 1o Patits - wad next spring as early as possible,
Yoarnishes ; l
et | #* Machine Shop Textile Machine Works, '
— S e | Watch manufacturers are far behind

. CEMENT AND BRICK

: COATING

FOR STUCCO-CEMENT OR BRICK
ALSO CEMENT FLOORS *~

. Will Resist Water, Oila and Grease

IMPERIAL PAINT CO.

1518 Sansom Street. Philadelphia,

§ e

ENGINEERS' 8 CONTRACTORS
FOR THE COMPLETE GENERAL MECHAICAL EQUIPMENT OF BILDINGS
JUNIPER and CHERRY STREETS

Heating Plumbing '
General PipingWork Steam Power Plants

Sheet Metal Work :
-ﬂlwmjs et your Sérvice Dey or Night

in filling orders on their books, but
with labor conditions at the factories
|showing a gradunl improvement it ix
[expected that delivery =cliedules will
[ before long approach npormal,

Structural Steel
For All Building Purposes
Bethlehem Construction Co.

Engineers  Fabricators Erectors
BETHLEHEM, PA,

Retallers of leather suilteases, tray-
vling bags and trunks are now in one
of their busiest seasons, Department
stores and large rvetail leather goods

) S—— YT S——

concerns report thut business surpasses
that of nny other summer season, Prices
[ for nearly all grades of leather goods
have been sharply advaneed, but retail-
ers uxgert that most of their sales are
of the higher-priced articles.

——

Hundreds of buyers nre arriving in

country, Maost of them are here to
will be sold by retail stores during the
fall months, They are the vanguard
of u large army of buyers expected to
invade the market in the next two
or three weeks and fairly bombard the
apparel manufacturers with orders,

Vantiln’tin‘

A Buenos Alres cable reports the sur-
plus storks of produce in Argentine,
available for export, ag follows: 100, -
000,000 bushels of ‘whent, 140,000,000
bushels of corn, 17,000,000 bushels of
onts, 4,000,000 bushels of linseed and
200,000 bales of wool, The value of
these wtocks in Argentine totals §400, -

.Repairs

- 000,000 jo American curreney.

furnisher, jeweler—any hind of

twice-a-manth
have been walit for it for yeurs,

merchants want to know,

advertiol

ng, coblections ~—

'El"l'ht

MERCHANTS: , -

If you are a grocer, druggist} hardware de
a storehee
another day before subscribing to the Retail Public Ledger—the new
eriodical for merchants enly.

ing mews-magaxine that interestingly tells all sorts of things that
Business probloms-—salesmanship,

accounting, the lundlha:ud training of help, credits, dolru

Retail Public Ledger tells how they

are all being solved in successful stores. Entertaining fiction dealing

with the sentiment and drama of storekeeping, anscdotes, verse, pho-

news of big movements for “&uh' ben t:.ru

hours of entertaining, helpful reading in every issue. Sub-

w&;“mﬂa & yoar (24 fssues).

LOCAL MINING STOCKS
TONOPAH STOCKS
m_Butler ...,
ReNamars .,
"
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enstern markets from all sections of the | [

order the women's wenring apparel ghat |

l campnign, he said, had far from exhausted its possibilities, There are many ‘

| well-known Industrials selling at far b

clow valoe, nnd as for rallronds, thelr ‘

nresent quotations are ridieulous when actunl values are token Into ecou-

sideration.

|1r-'slnl'nm.|, opened today at H per cent

| Wonderful Activity in Manufacturing Industry

derful activity, and one reason is the
every line,

“"There f« n neculine condition todayg,””
manufactoring industries of this country,

For the last four years,"

remarksd n hanker, “‘in the
FEvery ane seos an ern of won-
shortage of stocks & hand in almost
he continued, “wo hinve heen mann -

| facturing for our home nnes and exporting eversthing nyailable tiil our

shelves nre bure,
h
| ruergy was given over to foreign busi

Before the war not quite 10 per cent of our manufacturing

ners.  Now we have verr little rendy

to export wod any orders which may eome to ux will have to he manufactured

from the bottom up. It woull take

at lenst n conple of yvears to replace

| what we have sold in manufactured materials from our reserve stocks.

| o UWith sueh a eondition,'' he sa
| on the exchatge must eontinue to be
| may take kome thine for

market for indostrinl stocks
It is true that it

id, “‘the
exceptionnlly good.

Pl'uﬂln enrned to show themselves in the form of

| dividendd,” he remarked, “but they must come,
UOutside the actual munufocturing indasteies.' hie snid. “a boom in

bnilding has bégun.'*

He salgd lie hnd been told by some contractora that

they hind perhaps waited too long for prices to come down, nnd now they
lookmd forward not only to paying Migher prices still for mnterinls but were

in donger of facing a shortage.

"TRADING IS ERRATIC
"IN THE CORN MARKET

t

'Saptember Hits New Migh Rec- Trade and Liverpool Buying '

| ord, While December Is
Inclined to Lag

Fluetations in the
July
amd Heptembee showed buovaney, the
Intter
(eeeord, while Deeevtber was inelined 1o

Chieagn, July 8

eorn morhor  today were erentie.,

porition  yonehing o new  high

[ag. owing 1o n Svorable ceap and
wenther news, The aroply amd demnd
Isituntion wix ns stroply’ 0% ever

| DBmyers of corn for tha Corn eoduets
'Refining Conpany  withedorw from: the
murket becnuse of g stihie. but tlis
[ fulled to have winel offoct, © Bears wore
agRiressive sollers and pesting oviders to
Vtake peofits were eneonntersd o8 bulges,
Ubut everything thot wis put Wt was
nbuorbd,

Laoeal interests bulled the mnrket in
| the Intter half of the session and aAn
[prices up vntil stop-livs orders 1o Ay
[were eneountersy),  This epnnsedl a biy
| bulge. ldght stocks and predictions of
smuller receipts checked selliug.

The government report on geain will
Ibe dssued ar the close of buxiness jo-
Lmorrow,

Oars generally were firm, with good
buving on oll remctions.  Many traders
[tonk  profits,  Shorts were nmore -
elined 1o cover and there was o
sprinkling of outside buying.  Com
Imission houses had selling orders on
improved  weather  eonditions, il
Lshowers were veported in the North
| west anil temperatures were lower

| Leading futures ranged s follows!

vorn inew dellvery b— = \'It--l
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Financial Briefs

National bank note circulation
crensed for the week of July 4 692,352
Feideral Reserve bank note circulation
{ increased $36,000,

| The New York Subtreasury guined
| 87,117,000 from the banks yesterday,

maklug o cash net gain sluce Friday of
! $9,466,000.

Money in circulation July 1 was §3, -
B41,026,528 ngninst 5384, 707,000 for
July, 1018,
July 1 was §54.28,

The nembership of James Stewart on

sold to J. Aron for 88000, an increase
of 500 over the previous sale.

The Steel gy Tube Compuny of
America is preparing to take over the
Northwestern Trop Company, the New-

enlled the Steel and Tiibe Company of
Ameriea, Ine., and will have a capitali-
zation of mpproximately 100,000,000,

BAR SILVER
Commercin] bar silver waus qooted in
New York today at §$1.07 an ouwee. 0
derline of 8¢, In Loudon the price was
68 11-16d, off 1-16d.
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|GOOD' ADVANCE MADE
N PRICE OF COTTON

Offset More Favorable
I Weather in Belt

New York, July 8. —The eotton mor
ket opened fiem today at o net advanee
of 15 te 33 points, eeflecting trade nned
Liverpoul buving on the firm
tn the

enlilow
which neted nag nn offset more
fivornble wenther in the belt,
Latep, spot buving addoal to
strength of the
further,
silernble renlizing on the vise,
‘vl'”'I!IK. thie

hoiise
the mnrket

ndvnneed

and priees

=t il meseting con

Senttersd on improvisl
westher and expectations of n Tivor
nhiv aweekly report from the Wenther
Thirean tomorrow, wis woll nbsorhed un
nn carly sothack of 10 o 15 points

Uetabier ndvanesd to 08T bhefope the
end of the first honr, with aetive months
genernlly selling 45 to 0N *uunf- et
higher

v The scattered selling econtinued, how

ever, amd there was o felling that 1l
foow rket might he more vesponsive 1o
Betror vrop advices  after  the  elose
abros . s

Yestertdny s

wlivme T 11 9 I (]

Jnly b T L N T
Mot be {1
% A0 i b ]
1her FER o

May
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| Extra hy Midwest Rﬂﬂnlﬁg
Boston, July 8.—The Midwest Rotin

ing Company  destnreed the guarterls

Lilividend of &1 per o hore wnd an exteq

" dividend of B0 cents per share, payable

| August 1, to stock of vecord Toly 15,
| -

_STEAMSIIP Np SCES

[ : Co (Sj{ Louts gh'[s{xaun} = i
L First f) o, '
| \* Firgt, Nerigaps Culisterat LAND TITLE BLDG., PHILADELPHIA
| A g due 1929 Denominattons TELEPHONE: LOCUST 4820
Passenger and Frelght Servico | J1000, £500 3100. Price, al —— X
NEW YORK to LIVERPOOD). market, to yield about 6.95% CHICAGO NEW YORK BOSTON ST. LOUIS
Caronta - ohe: e Ty 12 RETROIT MILWAUKEE
Carmania ......cccevnuinnn, July 2!
Orduna ..... AT August .".i
Caronir .. vceivsnnonvis August 9 = — P == ——— — - —
Carmania .....0ve0vnnn. August 18
Royal George «.vovnnans, August 30
NEW YORK to SOUTHAMPTON |
R e eonin e il UK TAX EXEMPT IN ILLINOIS
| Aquitania ........,..... August 22 | v
NEW YORK to PLYMOUTH, |
HAVRE AND LONDON $1,400,000
Saxonig ..e.00.. R Y July 17|
NEW YORK to PLYMOUTH, | I - I S l C
- HAVRE and SOUTHAMPTON | nterstate iron tee ompany
D’EE;:,QRKSRKm Gl \qul‘l‘lry 26 (An Illinois Corporation)
Columbia ovvevenvnnine.,.d Aug. 23 ‘ o . . .
PHILADELPHIA to LONDON | 7°¢ Cumulative Sinking Fund Preferred Stock
----------------- July 15 EXEMPT FROM NORMAL FEDERAL INCOME TAX

Philadelphia-Bristol ~ (*pmoutn
Direct Service—Pier 16 South
| 1men WALNUT ST _!‘H?.\IIFI.I."H

JAVA-PACIFIC LINE

port Mining Compuny and other prop- |
erties. The enlarged company will be

10.56;
B8y, ;

2820

gullder cheeks A7 15-18, eahbles
Htockholm checks 205, enblen
Chiristinnia checks 24,30, cables
2450 ; Coponhagen cheoks 28, cabiles
23,205 Delgian checks 0,04, enbles 0,02,

Hterling today hit the

MONEY:-LENDING RATES
NEW YORK—Money on enll, mixed

for lending and renewing. On all indus-
trial collateral the openiog rate was 10
mer cont,

Time money was firm todgy with 6

lowest mark

[per oont bid for all industeinl loaus | ©0 record in the afternoon tradiog, do-
[ and trading rate of i por cont for | mund selling ot 44704, which = %
{all maturition.  Renewnls were mnade on | 10Wer than the previous low at 448,

Hog Prices Stiil Soarin
Chieago, July R —The hog
opened 10 to X)) cents higher,
top price wan §22.60, a vew high | '
ord. -

e e 4

BANK CLEARINGS.

Sy _.
. ol
Bank clrarings today compreed with ofre
responding day Inwt f-n'?. Yonte 8o

1010 1IN &y
Phila . 804,000,200 $A8T, 0NN 270 tll,‘ﬂ“
Iu-niw\ G4 MG AT i 401,500 44, 004
N ork DI AT AN GAN, P00, 64 0500

mixed ecollnternl at O per cont It wax | on September 1, 10015 The unsettled
| wtntond  in money  market elvcles that | WATKet nt that time made it imperative e Uy
very little time money cenme ot .1‘”-1“" for the Writish government to arrange = ¥
the enrly sestions, | its wtnbilizing program hy which sterling : ‘:a C
Aeveptanee bills were unchuoged at | eobles were mointnined at 4.70 7-10 un R

P0Gt 5108 per eont. with very little | til February of this venr, when the WE CAN’T SEI‘I‘ AL b S"‘-\'
foiug in this department povernment support was withdenwn, TN
! s (Mher quotations were:  Storling oo - TI’]E PAINT 1l ,‘}
| PHILADELPNIA it a e b S G e G2 el \Phat's Why We Sell the Best{
rend o BN AR Siee oo TiaTe AHD Are checks S 860, eob S | »
el :'I:l"l- I Tl'lf'll':‘" :'“ ‘\n n “:H:ll L'.I:l i Pesctas checks 1046, cobles 10,563, { ”glll'lPriﬂl"," §4.30 per ‘I"nn 4

f nper, onthe, S - 5 f
FOVs per o cent, and six mouths, G per} - — | C :}J’"’?""‘":S;ﬁ?“!.’:lr 'f:“m ;

nt ' Ready for Use, .

; —p muu‘.%REPanS “C, A. 6" Opalite White Enamel y
1 FOREIGN EXCHANGE §3.00 prr gallon ean.  Quort 81,38, i
| . : . g F
U New York. Joly S—The macket for mul“[ We .\h;::.d::rrln;t:: t‘h:r:;.l;hrud 1

. ~Lus ¥ i
foreign exehange this morning display ml We k"rl‘ rquippe’d Lo (‘l;‘ the Made for Inkide and Outslide Uses ; !

s onxlio ! Tt STy T J— ) work at your plant and save . flapee) - =
[t tone, \\. hile guidlors eemn o you thi expense of ]""! ﬁl."llp. C' }\. GILIJIN(}HAM z
ftondy (hotations were e Phone Wal, 18040 and Muain 3444 12th and Morris Sts -3
stevling 4,48, eabiles B4R L freane P Y .

e .85, cables 083 lire ehecks SF&MRKE 21st and Wharton Sts, )
eables S0 Bwise choeks 5,54, cﬂmmiﬂ-‘himsh 250 5. 60th St. -
cabilée 302 peseta checks 19495, cables (17 -} ESTNUT STREET . 4
. - - -m-*
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Safety of principal is a universal
requirement of conservative invest-
ors though their preferences in
other respects differ widely.

Your preference may be for
short term issues while ancther
buyer, wishing to be relieved ot
frequent reinvestment, may prefer
long term issues. ‘

inter=st

To you, rerdy Salability and tax
exemption mry be items of im-
portance though to another invest-
or, these qualities may be of little
consequence and l2ss active o'i {ax-
able bonds, because of their more
liberal yields, are a better choice.

Whether your preference is for
short or long term issues, taxuble
or tax free, those of ‘extreme sala-
bility or of more reséricted market,

HALSEY,

Representative of our bonds.
we offer Laclede Gas Light

A Bond for Every Buyer

whether for Government, Muni-
cipal, Industrial, Railroad or Pub-
lic Service Corporation bonds; for
issues available in $100, $500 or
$1,000 denomination ; those whose
is payable
months, or which conform to the. iy
trust fund or savings bank require-
ments of a parti~L l-r st.te—among
our offerings, any ot which will
meet the requirem 1 ts of the most
discriminating as to scfety, you
will find issues wnien will exa~tly
conform to your neeas.

Our current list will be sent
upon request for Circular PA-13.
If vou will advise us of the nature
of your invesgment prefcrences, we
shall be pleased to indicate which
of the issues described n this cir-
cular are best adapted to your
individual needs.

STUART & CO.

INCORPORATED —~ JUCCESRONS TO
N. W. HALSEY & CO., CHICAGO

in  certain

Par Value §100 per share.

Preferred as to assets and dividends.
sixty days’ notice at 115 and acerued dividend on any dividend paying date,
Dividends payable March 1st, June 1st, September 15t and Desember 1st

Redéemable on

Continental & Commercial Trust & Savings The Merchants Loan & Trust Company,
Bank, Chicago Chicago

| SE REGISTRA TRANSFER AGENT I .
{ \f
DIIECI RHCEl Fron a tetter of Mr, Silas J. Llcwellyn, President of the Company, we summarize as follaws:

J ‘ ‘ The Interstate Iron & Steel Company has been in successful operation since : b
| SAN FRANCISCO TO 1905. I B
NETHERLANDS  EAST INDIES The plants of the Company now consist of an open hearth steel pluant, also a .
| Rt amarang, e on avpicatlon: | wire plant, located in Chicago; a plant for the production of merchant bar iron .o
| B.S.BILTITON K 8 SOERAKARTA and steel at East Chicago, and a hard steel rolling mill at Marion, Ohio 2B .

B.S.BINTANG 8.8 TITEALAK S S.NIAS |

V13, D. Bpreckesls & DNros. Co. Gen, Agte. |

Passenger OfMca. 601 Markel Street

Ganeral OfMce, 2 Pine Bt.. San Frianclsce |

-—

X éucen 0 f i S_eaﬁjfourc.c:'
.TO .
BQOSTON

SAVANNAH ?

JACKSONVILLE

operation.,

The proceeds of the sale of this additional block of $1,400,000 of Preferred \
Stock will be used to build an additional open hearth furnace and continuous rall- ]
ing mill, to install additional trackage, and to provide improved facilities for han- ‘
dling rdw materials at the South Chicago plant., which will result in largely in-
creasing our manufgeturing capacity and rendering possible more economical

The statement of the Interstate Iron & Steel Company for the vear ending

Steamern syl Philaideiohin for Hoston, December 31, 1918, audited by Messrs, Price, Waterhouse & Co., Certified Public
Wedneadny, Batucdsy. & F. M Ir Eivannuh = f . 2o : .
and Jncknonvitle, Belduy. G Fc St A mon | Accountants, shows net earnings applicable to preferred stock were $600,929.28, 2
demieahle way to tymvel in ¢ur R o™ L . - ) . - i
With dispatch, - - The annual dividend on the $2,260,200 preferred stock (including this issue) :
Merchants and iliners Trans. Co. amounts to $158,214.00. B
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A-1 STEEL STEAMERS—SAILINGS:
' 10 BUENOS AIRES AND RIVER

PORTS

. July 25
veveea. . August 30

TO BRAZIL PORTS

il 5.s. WOODNANSIE ........August 30 |
I Loading Berth, :
Direct Track Connection

International Freighting Corporation

'

Pler 48 South

Lafayette Bullding, (il
Philadelphia, Pa, |

’ siderably in excess of the Sinking Fund requirements.

Federal Income Tax.

& Co., Certified Public Accountants, Chicago.

Counselman & Co.

112W. Adalns St.” First Nat'l Bk. Bldg.

Chicago Milwaukee New York
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1918 Net Earnings Applicable to Preferred Stock Dividends Equal
to 3.8 Times Annual Dividend Requirements

Total Net Assets $7,995,737, or $353 for each share of Preferred.
Net Quick Assets, $2,5672,287, or $113 for each share of Preferred.
. Net Earnings, 1918, applicable, equaled 3.8 times annual Preferred dividend.

For SEVEN YEARS, the net earnings applicable to Preferred Stock dividends have
averaged 3.7 times the annual dividend on the $2,260,200 Preferred. ’

Annual Sinking Fund of 59, of maximum Preferred outstanding.
In the past two years, the Company has purchased $139,800 Preferred, which is con-

Vg

In the opinion of counsel, this stock is exempt from Personal Property Taxes in Illinois
and the ihcome received therefrom is exempt from the payment of the Normal

All legal details pertaining to this issue are subject to approval of Messrs.
Newman, Poppenhusen, Stern & Johnston, Attorneys-at-law, Chicago.
and wecounts of the Company have been audited by Messrs, Price, Waterhouse

Books

G Fered for delivery, when, as and if wssued and received by ws and subjoot
' to final approving legal opinion by our attormeys.

Price 99 and Accrued Dividend i
A. G. Becker & Co.

137 8. La Salle St.

Chicago
St. Louis
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